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 Ût 
1	
    
   	!!
$ B		
M
q̂ =
1
m
m∑
t=1
q̂t 3
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 1 & q̂  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1 2 3 4 5
  		 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    2?
&	'(	$) −15,504 −10,236 −15,656 −18,300
(8,64) (8,97) (11,32) (8,72)
&*'+		 −0,619 4,399 6,471 −11,610
(13,09) (20,22) (20,23) (12,70)
 &',		 −24,417 −13,807 −14,714 −25,911
(10,10) (10,65) (10,93) (10,24)
-	  −23,053 −20,066 −17,403 −26,772
(12,19) (14,23) (14,31) (12,31)
	 −18,682 −17,309 −28,026 −25,106
(13,98) (18,17) (21,46) (14,01)
 			 4,605 19,747 20,833 7,747
(9,19) (9,86) (10,01) (9,27)
./.0 1,799 −0,922 −2,326 3,708
(6,59) (6,80) (6,92) (6,66)
121. 12,263 1,453 2,082 15,377
(7,46) (7,86) (8,12) (7,48)
*3.12 16,007 36,488 35,071 23,424
(10,68) (24,30) (24,58) (10,52)
4% 0,011 −0,030 −0,043 −0,001
(0,02) (0,03) (0,03) (0,02)
5 		 8,669 6,549 5,863
(3,06) (3,24) (3,39)
*	  6 5	 −0,923 −0,733 −0,767 −1,154
(0,17) (0,18) (0,19) (0,15)
74(8 −34,238 −28,516 −25,713 −40,617
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* −0,300 −0,295
(0,16) (0,17)
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  0,341 2,665
(0,42) (0,42)
-	 374,991 334,246 314,667 48,936 475,826
(50,76) (61,52) (66,88) (8,54) (36,53)
*	 R2 0,786 0,811 0,811 0,306 0,779
;	< = (> 0,014 0,362 0,448 0,000 0,077
, 198 167 156 176 199
@ 7M ! ! 	&
 0

    	 	   
  B		
 
̂V arq̂ =
1
m
m∑
t=1
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